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The action of the New York Life InsuranceCompany in deciding to dispose of its

holdings of stocks was made the most of

by bear traders early In the day in very

energetic efforts to depress the market.
When it was learned, however, that the

security holdings of this company which

could be sold in the open market amount-j!«'. "nn nnn and that they
were to be disposed of during a period ex-1
tending over two years, the shorts began
to buy back stocks which had been sold
ot the opening, causing rery general recoveriesfrom the low points. The only
other news of importance was the announcementof an advance in the discount
rate by the Bank of England from 3 to

per cent, and a further reduction in
call loans here to 3% per cent. The New
York Central Railroad presented a very
striking statement of earnings for June,
but as railway increases have become the
rule and not the exception, it did n<jt at-
tract great attention.
The features of the early trading were

the local traction shares, which were depressedby continued rumors of labor
troubles. Brooklyn Rapid Transit suffered
the most in this group, selling off to 111%,
but later, on official denials of an impendingstrike, recovered about two npints
of the loss. Metropolitan Street Railway
and Manhattan moved sympathetically,
both closing with small net declines. Favorabledevelopments in the copper situa-
tion were instrumental in causing a very
substantial rise in Amalgamated Copper
stock in the outside market, which was
reflected by Anaconda, which advanced on
fairly large transactions 1% net, to
The features of the late trading were Mobile«fe Ohio, New York Air Brake. NorthernPacific, Missouri Pacific and AmericanCotton Oil and the American Car and
Foundry issues, all of which scored very
important advances on special developmentsfavorable to these various securities.Other recoveries were In Brunswick,
Chicago Great Western preferred B,
Northwest, Omaha, General Electric H.
B. Claflin Co.. International Paper, Panhandleand Wabash preferred. The close
wasfirmFollowing are the sales of stocks and
range of prices:

TTicrh- T -rvw- Pine-
Sales. Stocks. est. est. ing. ch'ges
1795 Am Car & Found.. 10% 15% 16% +1%
785 Am Car & F pf.... 61% 61 61% +126550 Am Sugar Refining. 15812 156% 157% %
100 Am Sugar Ref pf.,118% 118% 118% + %
100 Am Spirits Mfg 6% 6% 6% + %
650 Am Smelting 36 35% 35% %
150 Am Smelting pf.... 83 83 83 + %
850 Am Tobacco 97% 97% 97% -+ %
145 Am Express 138% 138% 138% .1%

7575 Am Cotton Oil 40% 39 4u% +1%110 Am Cotton Oil pf. 92% 92% 92% -f %
I'M) Am Malt pf 70 70 7u %

10375 Am S St W Co.-... 56% 55% 55V,270 Am S & W Co pf. 95% 95% 95% . %
300 Am Tin Plate Co.. 38 37% 37% %
500 Am Steel A Hoop. 29% 29% 29%850 Am Steel & H pf. 79 78 78 .1%

oij40 Anaconda Mm ... 57% 54% 56% +1%
,q75 Atch, T & S Fe.. 20% 20 20%o'i>40 Atch. T & S Fe pf. 62% 61% 61 % %
vPO Buff R & P pf... 73 73 73 .2
oa8) Brunswick Co 16% 16 16% +o75 Baltimore A Ohio.. 48% 48% 48%
7^,0 Bait A Ohio pf... 72% 72% 72% %nooVO Brooklyn R T 114 % 111% 113% .1%,;I Canada Southern ..54% 54% 54% + %.oXjiChi A- Gt Western. 14% 14 14% %wJ.Chi & G VV pf "A". 68 68 68 %AlE'Chi & G W pf "B". 31% 31 31% +1
woo Central Pac ast pd. 52% 52% 52% %

Orto. Ches t & Ohio 29 28 28% %i?o,, Contin Tobacco 40% 39 39% %
loo Contin Tobacco pf. 79% 79% 79% %

C. C. C & St L... 58%. 58 58% %;J-o '.'hi & Northwest. .161% 161 161% + %
12*75 i^i. Burl & Q 137% 136% 136% %
14650 C M & St P 132^ 131* 131* %

4*2 C- M & St p Pf .174 174 174 .1
6520 f 11 1 & Hac. .. .117% 116% 117% %.!«,! polcrado Fuel 46 45% 46 + %
21(,/lolorado Southern.. 4% 4% 4% -f- %
or,n /hi Terminal 15 14% 15 -f %
,XXphi. Ind A Lo 10 10 10 + %oXnfhi Ind & Lo pf. . 43 41% 43 + %oflp r°l & Hock Coal.. 14% 14% 14% %
71.,. ,'hi Con Traction.. 57% 57 57% + %{xxiionsol Oas Co 181 181 181 .2jw! V>ei A Hudson 123% 122% 122% .1%rtiXPel. Lack & W...168% 168% 168%. %

1075 penver & R G.... 21-% 21% 21 % + %V., . i.enver A It G pf.. 76% 76 76
rr F,ie It R 1st pf.. 37 37 37 %
,,a pie Tel A Tel... 97% 97% 97% + %aion {£deral Steel 60% 59% 60

174it Ff leral 8teel l)f- 84'/a 8,'% 81 'i
300 Gt Northern pf,..170% 3 7<" . 170V, -f %
760Gcneral Electric .119% nsi| 119% +1
120 Glu<03e 07% 07% 67% +1
456 Hm? Valley pf. .57% 57 57% %
TOO H B Claflin 117% 116 117% +1%
12*. Inter PaperCo... 43 42 42% + %
750 Illinois, entra4 115% 115% 115% %
100 Iowa £ontnU 12* 12% 12% + %
10 Iowa Antral pf... 49 49 49
800 SEE Crty" V & 7% 7%
700 LF \* Western... 19"% 15 19 %
835 L E & vJ',estern Pf- 78 77 77% %
230 Eacledr. 5? r §4% £4^ ,2800 Louis Nash.... 72/*.% 415220Manhatta" Co" .llj* 117% 118% %

8283 M^xirpn. Central lo-g 15l/4 15*4 4- ^4
8425 Metron?^fln St R/ 222% 220 222U .1
lOOMet W 8 Elev Chi'.. 15% 15% 15%
112 Mrt w 8 E 0,11 Pf" 57 57 " +2
110 Minn & St L 2(i Pf- 99% 90% 90% %

44275 Missour pacific .. 49 47% 48% + %
500 Mo Ka^ ® I..... 12 la. 12
900 Mo! KaJ * ? Pf 35 34% 35 %

2950 Mobile £.Phl° 4f> 44+5
iiiO V-it L ^ * 2 2 .1

50°0 N Y Central 1-^% 138% 139%
1425 V Y Aifs«r?ke Co..210 202% 210 +6
loo V Y & «*

1*> 2 13% 13Vo %
IT'>0 National 8t.£ r- 51% 51% 51% r%
.314> National S(-$eJLpf- SI14 2} 2} ^
600 Norfolk ^3^- |1 21 21
1357 Yorf Ar V PI <1 70% il

1610<. Northern E^V " 3/ "?8 51 + %
637 Northern 1 aP pf. .. i % n , ( % _ %
2200 Ontario ei.W^st>'' 29% 2?H =6% %
200 Oregon rA N Pf-- <2 IS410 Pacific v/"4 48^ 48 48 V8
2300 Peonlo q ....118% 11/ ll/13
400 Philadelphia-pP- 99 88Va 881^ .1%
270 P C C A St L. .. oo 5o 55 4- %
200 Pitts'& Pf--- 9 9 9+1

66">0 Penn RaU^ 13';% 136 136% %
100 Quicksilver d4 49 * 49% 49% ~~4,,
20O Reading i 24 21 21 + %

420O Reading 1st r! 54% &?% 84 %
100 Reading 2d « '*
100 Rio Grande w Pf- '»% < % + *

1000 St L S W. 122 l-j 'i J-1% ft
8730 St X, S W pt;; £.* 34ft 36
100 st P & Duht'v, '' 'ifto 1£3 ft +i°/«1650 St P & OrasJ), 2§. 33>3 108 +2

2100 Southern Pacii1® * * IT# ?2J£ + &200 Southern Rail*?! " l\l- ft
1600 Southern Ry Jf- f3^" 51% 51% %
100 St Louis & S T 12ft 3"

7 1?$ ft
400 St L & S P 2dPf- 3'-ft "lift 37ft
lot. Standard R & r _n':> '['* ft

5250 Tenn Coal & In®-- £9ft 69% %
6O0 Twin City Tract* n- *»''« 61ft + »

11130 Texas Pacific 2-> ft 2-% -2 ft + %
8250 Union Pacific 44 43% 43% ft
2-100 Union Pacific nf £7% 77ft 77ft
500 Union Bag & Pap ?2ft 20 26
1650 IT S Rubber 'ft?! ft 61% oift + ft
110 U S Rubber pf.. -13* 33« 33§ .2ft
12 u I feS!i£ p, 7. S 7S - *

,IS5fflS x~:& & &*6187 Western Un Tel...- 90<ft ft
400 Wheeling & L E... ? * 5 "f" jf1340 Wisconsin Cen w i.. 2.3% 3"% 3<> >* + ft
850 Wis Cent pf w i. o-!ft 53ft 53ft %
Total sales.416.345 sha^fFollowing:

are the sa'es of bonds, expressedin $1.000s, and ran£e of prices:
108 Atchison adj 4s 18jJ j| 85%
22 Atchison gen 4s oaa?^ ® 2

1 Ann Arbor 4s *§M45 Bait & Ohio 3fts
61 Bait <% Ohio 4s J?3 gl°l%5 Brooklyn R T 5s
15 Brooklyn Un El 1st * iVS S ~£ QieakUa Un Gas 5s 3 8 ®
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26 Ches & Ohio gen 4%s 97%@
2 Chi Terminal 1st... 99%6
3 C CC & St L 43 95%@11 Cahaba Coal 1st 103
20 Col Fuel & Iron 53 89%(S 89%
25 Col Southern 4s 89 %@.
283 Central Georgia cn 96%@ 97%
20 Central Georgia 1st inc 40%fc 41%
2 Cential Georgia 2d inc 13 @>
5 Chi Bur & N 5s .106%@9 Chi & Erie 1st 116 ®
2 Denver & R G 4s 100%®
5 Denver & R G 4%s 109%@10 Duluth & Iron R 1st. 110 @
1 Detroit Gas 5s 98 @10 Duluth S S & Atl 5s 113%@

20 Erie p:ior bonds 92%(a> 92%
10 Erie gen lien 4s 72%(3>
4 Evans & T H gen 5s 103 (a
1 E Teun Va & Ua con 5s 119 @

11 Ft Worth 1st 80 (a
10 Gila Valley G & Nor 1st 105 6105%
2 Hocking Valley 4%s 101 %@1022 Houston & Tex Cent gen 4s 89%@
5 Houston E & W Tex 5s 104 @

255 Iron Mountain 4s 85%6 86%
111 Iron Mountain 5s 114 6114%

2 Illinois Central St L div 3%s....l03%@17 Int & Gt X 2d 92%@
16 Ivan & Tex 4s 93 33%

1 Kan & Texas 2s 68 (a
13 Kan City P & G 1st 60 @ 60%
1 L & VV B cn as 100%(«
2 Louis & Nash gen 6s 118tig4 Louis & Xash uni 4s 99%6
8 Lo Ev & St L 5s 56 @ .
1 Mo Kan & E 1st 107%6

20 Mex Int cn 86%6 86%
41 Mex Central 2d inc 12%6 13%
1 Minn & St L 1st ref 4s 98%@

51 Mo K & T of Texas 5s 90 (a 90%
10 Mo K & T ext 5s 80 @
10 Met St Ky g 5s 123%@
71 Mobile & Ohio gen 86 @ 87

142 Mo Pac trust 5s 99%@100%
104 Mo Pac col 1st 5s 96%@ 0734
10 Mo Pac col 1st 6s 119%@
60 Mo Pac 1st con 119%(5H9%

1 Morgan's L & T 7s 138 @
8 Nor Pac 3d c 67%@ 68

52 Nor Pac prior 4s 103 %@103%
50 Norfolk & Western con 4s 95%@ 95%
5N J Central gen 5s 120%(5
1 N Y Central 1st coup 113 @

114 N Y Central L S 3%s 101%(al02
2 N Y N H & II 4s ctfs 187%@

49 N Y Ch & St L 4s 107%@
1 OTe It & N 4s 10214®
1 Oregon S L os 113%tf>
1 Oregon S L 6s 133%@
3 Oregon S L inc A 96 @
2 Pac of Mo 1st 4s 109 @

55 Rock Island 4s 108 @
18 Reading gen 4s 8S%@ 8S%
5 Rio G W 1st : 99%®
2 St P M & M con 6s 143 @143%
1 St P M & M Mont ext 4s 106 (a

13 Scioto Val & -V E 4s 100 @100%
44 So Pac of Cal sta 10S%@108%
15 So Pac 4s \v i *... 84%@ 85
14 So Pac of Arizona 1st 112%®112%
5 St L & S F gen 6s 124%@
5 St L & S F 4s 87 @

12 St P 1st C & P W div 5s 121 %@ 122
15 St Louis S W 1st 96 @ .

209 St Louis S W 2d 63%@ 64
2 St Paul & Duluth 4s 101 @ .

18 Southern Railway 53 109%@10i)»4
67 Tex & Pac 1st 5s 115 @116
41 Tex Pac 2d in 55%@ 56%
12 Tex & N O con 103 \@104
si t r« i c. o Co tjooa r" s. T in 1 o7ii

30 Union Pac 4s i(V5%(8i.05%
1 Wabash 1st 116%®.

137 Wabash deb series B 36Vi@ 30"4
2 West Shore 4s 115 ®
2 West N V & Pa 1st 114^^6

45 Wis Central 4s w i 9*%® 95
Total sales cf railway bonds, par value, $2,832,000.

Commercial price of bar silver in New York, 614
(861 lie. Mexican dollars were quoted at 4" vac.
Bar silver in London, 27%d.

Money on call, 3%(a5 per cent. Time money
steady at 4 per cent. Commercial paper steady at
3 (g5 V2 per cent. Foreign cables firm. Actual
rates: Sterling, cables, 4.88; demand, 4.87 %(a
4.87V?; sixty days, 4.84V4@4.84V4. Francs, checks,
5.17%; sixty days. 5.19% less 1-16. Reiehsmarks,
demand, 95%@95 5-16; sixty days, 94%.

The New York Clearing House reported to-day
clearings of $193, 479, 424, as compared with $116.757,344last year. Balances, $13,651,981 and debit
balances $1,024,108.

Railway gross earnings for the first week of July,
as compared with the same period of last year;
Minn., St. P. & Ste. Marie.. $79,224 Inc. $13,043
Twin City Rapid Transit... 53,820 Inc. 4,516
Rio Grande Western 54,300 Inc. 13,2no
Oregon Railroad & Nav 150,725 Inc. 23,834
Central of Georgia 89,146 Inc. 4,400
Grand Rapids & Indiana.... 49,362 Inc. 924
Cin.. Rich. & Ft. Wayne. 9,820 Inc. 931
Muskegon. G. R. & Ind 3,592 Inc. 770
Traverse City 1.253 Inc. 344
Choctaw, Okla. & Gulf 21,145 Inc. 7,163
Norfolk & Western 248,234 Inc. 49.575
Chesapeake & Ohio 204,329 Inc. 7,212
Chi. Ind. & Louisville 70,464 Inc. 8,596
Peoria, Decatur & Evans... 16,333 Inc. 2,629
West N. Y. & Penn 71,300 Inc. 15,100
Flint & Pere Marquette 62,278 Inc. 11,461
Evansville & Terre Haute... 21,846 Inc. ,,143

During the month of June the New York Centralearned, gross. $4,080,897, an increase of $560.084.and for the quarter ending June 30 the gross
earnings were $11,717,225, an Increase of $499,341.
The Gloucester Ferry Company of Philadelphia

declared a semi-annual dividend of 4 per cent, payableJuly 15.

During the fourth week of June the Toronto,
Hamilton & Buffalo Railroad earned, gross, $8,766.
o,v inovoasp nf $2

The Real Estate Trust Company of Philadelphia
declared a semi-annual dividend of 3 per cent, payableJuly 15.

The St. Paul Gas Light Company reports for
June net earnings of $20,692, an increase of $3,238.
and from January 1 to June .30 the net earnings
were $134,044, an increase of $4,737.

Directors of the Mercantile Trust & Deposit Companyof Baltimore have declared an extra dividend
of 5 per cent in addition to the regular semi-annualdividend of 5 per cent.

The dividend of 2 per cent declared by the Cincinnati,Portsmouth and Virginia Railroad makes 4
per cent 'or the year. Last year 3 per cent was

paid for t\e twelve months.

The Homestake Mining Company has declared its
regular monthly dividend of 25 cents for June, and
an extra dividend of 25 cents, both payable July
25. Transfer books close July 20.

The Cincinnati, Hamilton & Dayton Railway
Company lias declared the regular quarterly dividendof 1 '4 per cent on its preferred stock, payable
August 8. Books close on July 28 and reopen August9

The Cotton Market.
Cotton was quiet, opening two to three

points higher and closing at a net gain of
one to three points. Weather news was
favorable, and in Texas crop damage is
not as serious as was lirst expected. Spot
cotton was steady, with prices unchanged,
the sales being 1,376 bales. Port receipts
to-day were 2,595 bales, against 442 last
year. Prices:

Open. High, Low. Closing.
July 5.50 5.52 5.50 5.50@5.52
August 5.55 5.58 5.53 5.53to5.5t
a.* 1 K KU n K r^-r r; xft

October 5935 H«T gilM sittl&siw
November 5.69 5.69 5.69 5.(j9(«5.70
December 5.75 5.75 5.74 5.73@5.74
January 5.79 5.80 5.79 5.78(35.79
February 5.82 5.82 5.82 5.81(35.83
March 5.85 5.88 5.85 5.85(ao.S6
April 5.90 5.91 5.90 5.89(35.90
May 5.90 5.98 5.94 5.93<g5.94

Philadelphia Market.
Following are the closing prices furnished

by Graham, Kerr & Co., No. 429 Chestnut
street:

Bid. Asked.
West N. V. & Penn 7'-4 7%
Cnion Traction 41 %42
Electric Storaee 144%150
F.lectric Storaee preferred 145150
knited Gay imp 16014 167%,

Xe. i F1NANCI
NEW YORK LIFE TO

OIIIT WALL STREET
Decides to Sell All Its
Stocks and Seek Other

Investments.

CAUSES SOME COMMENT

Other Insurance Companies
Will Not Follow Its Lead,

Being Satisfied.

Wall Street was greatly interested in the
decision of the New York Life Insurance
Company to dispose of its investments in
stocks. So much has been recently said
concerning the enormous investments of
these corporations that the fear of other|
companies following this example sent a

shudder through the speculative community.
It was recognized that the liquidation of

all the railway stocks held by the life insurancecompanies would cause a pressure
temporarily too great for the absorbing
power.
One motive advanced for this action of

the company was that it was anxious to
carry on business in Germany and tras

therefore desirotis of complying with the
German laws, which prevent other investmentsthan in bonds. It was quietly hinted,
however, that another cause for the move
was to enable the company to claim conservatismin comparing its methods with
other institutions which invest in stocks.
There could be nothing of advantage In

this, however, to the Xew York Life, despitethe Wall Street rumor, as the Mutual,
the Equitable and one or two other life
insurance companies 'have made enormous
protlts in their holdings of dividend payingrailway stocks.
The fear that the example set by the

New York Life Insurance Company would
be followed by the others was quieted after
official announcements had been made bythe Equitable Life Assurance Society and
the Mutual Life Insurance Company that
they did not propose to part with their
pmtifnble railway investments.

,7. H. Hyde, second vice-president of the
Equitable Life Assurance Society, said:
'"Our Finance Committee has made no new
rules in regard to investments. Some stocks
are better than some bonds and vice versa.
"Our course is to buy the best and ino3t

permanent securities. We do not know
enough of the particulars of the course of
the other company quoted to co.mment on
It and, Indeed, have no desire to do so."
An officer of the Mutual Life Societysaid: "The report that there is a movementon the part of Insurance companiesto dispose of their investments in stocks

is perfect bosh. President McCurdy has
declined to make any statement on Xew
York Life's action, and it would be in badform for any one else connected with this
company to do so.
"The Xew York Life doubtless had a

good reason of its own for taking the action
ji uiu. as iar as mis company is con-1corned I do not believe that any such
course has ever been thought of."

It Is understood that n bid has been madeby a prominent Stoek Exchange Arm for
all of the railway stocks now held by theNew York Life Insurance Company at,
present market quotations.
The only considerable blocks ars $1,650,000.at market valuation, of Northwest preferred,and $918,500 of St. Parol preferred.The Equitable Company holds $27,188,209at market valuation in railway stock, uponwhich it has a profit of $3,000,000.
The Mutual Life Insurance Company holdsrailway and other stocks valued at $32,330,913,upon which it has a profit of $8,000,000.
*

Marsden .. .. 16Vi 16%Wclsbaoh 41 42Choctaw 404^ 41'4Choctaw preferred 48%49Con. Traction, Pittsburg 32%33Con. Traction. Pittsburg, prcf 64 64%Con. Traction of New Jersey 62%Pennsylvania 0868%Philadelphia Traction 99% 99%Pennsylvania Mfg. $5 paid 23% 23%
Boston Market.

Following are the closing prices furnished!
by Charles Head & Co., of No. 18 Broad
street:

Bid. Asked.American Bell Telephone 345347Erie Telephone 9697Dominion Coal 53%54Cnited States Oil 3637Mergenthaler Linotype 203204
.inmujf z;»0 2y«Boston & Maine 19U 19!)Fitchburg preferred 117119Arcadian i!2V£ ((314Atlantic 30
"

32Wostinghouse Electric 50 UBaltic 31 33
Boston & Montana 370375
Ilutte & Boston 79 81Calumet & Hecla 800Centennial 33% 3414Isle Itojale 45 40 >4Old Dominion 38 Vi 39
Osceola 89 % 91
Ouincy 100 ins
Tamarack 2J 7 220
Utah Con , 4-t V. 45Wolverine 4<;' t 40%Parrott i a § 4 V4 55 \'i

WHEAT CLOSED
WITH NET DECLINES.

Wheat opened %o. lower, but later, on
short covering and reports of too much rain
in the Northwest, advanced %c. ltain has
fallen in most of the Western States and
crops, exctof those on low ground, are 'loi:igwell. Receipts in the Northwest were
505 cars, against 48 last year. Seaboard
clearances were about 557,390 bushels.
Cash wheat was dull, the sales for the day
being 112,000 bushels. Sales for export
were 32,000 bushels here and 80,000 bushels
at outports. The market closed weak, with
prices y^c. to %o. net lower. Following was
tlio roncro of nripos*

New York Market.
WHEAT.

Open. High. Low. Close.
July 78% 7') 78% 78%
Sept 78% 70 78% 78%
Dec 80% 80% 80% 80%

CORN.
July no % no % no% 30%
Sept. 30% 39% 30% 39%

Chienjro Market.
WHEAT.

Open. High. Low. Close.
July 72% 72% 72 72%
Sept 73%-% 74 74% 73%
Dec 75%-% 73% 75% 75%

CORN.
July 34% 34% 3434
Sept. 34 % 34% 3434
Dec 3.V% 33% 3333
May 34% 34% 34% 34%

OATS.
July 24% 24% 24 24%
Sept 20%-% 20% 20% 20%
Dec 21% 21% 2(1% 20%
May 22% 22% 22% 20%

LARD.
Sept 5.52%-7% 5.37% 5.42% 5.45
Oct 5.00 5.60 5.50 5.50

1)IR«

Sept 5.27% 5.30 5.17% 5.20
Oct 5.37% 5.37% 5.25 5.25

PORK.
Sept 9.35 9.42% 9.12% 9.20
Oct 9.47% 9.47% 9.17% 9.20

Mexican Bonil Issue Over-Subscribed
At the close of business yesterday it was announcedby J. P. Morgan & Co. that the Mexican

bonds offered for subscription by them had been
largely over-subscribed. The total amount of subscriptionsreceived here was about $25,000,000,
which is the full allotment intended for distribution
in this country and Holland. The books will not
close before Saturday.
Heal estate dealers offer exceptional opportunitiesfor home builders and investors

In the Journal's "Want" advt. columns
tevery morning. *

(
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SHORTAGE OF BILLS

IS TROUBLESOME.
Banks Forced to Pay Out

Gold to Their
Customers.

AAIM n r^i r. NI "T~ i. t
UUIIN IS r L L IN II r U L.

Appeal to Treasury Department
to Relieve the Dearth of

Currency.
The lack of legal tender notes is causing

great inconvenience to the local banks and
their customers. There is such a shortage
of bills that the Government officials have
been compelled to arrange for telegraphic
transfers to interior sub-treasuries against
deposits of gold here, for nominal charges,
instead of making direct shipments of legal
tenders by express, as has recently been
the prevailing custom. Depositors have
even been compelled to take gold coin Insteadof bills to meet their office pay rolls,
The percentage of gold payments for cus'tarns duties, internal and war revenue

taxes, etc., are larger than ever before In
the history of these Government departimeats. Many of the local l ankers have
inmortnmvl thp Tronaurv D#>nflrt.mpnt to
adopt some measures which, will relieve the
present dearth of currency. According to
the report of the local national banks, made
to the Comptroller of the Currency on June
30, the holdings of specie amounted to $158,1862,352whereas of legal tender notes the
banks had only $33,431,246 on hand.
Copper stocks were decidedly better in

the Boston market. The Standard Oil Interestswere not only at work in their
specialties, but the trade position of coppermetal could hardly be more favorable.
Amalgamated Copper sold on curb up to
99%. Boston & Montana was the feature
of the local stocks, opening at 363, and advancingto 371. Utah sold at 44%, Centennialat 34, Calumet & Hecla at 800,
Franklin at 19%, Old Dominion at 38%.
Osceola at 00, Parrott at 55, Arcadian at
63. Butte & Boston at 80, Isle Royale at
46> and Arnold at 14%.
Thomas P. Hughes, who was yesterday

elected a member of the New York Stock
Exchange, came from Kentucky a few
years ago with H. Victor Newcomb. e\nresidentof the Louisville & Nashville
Railroad Company, subsequently entered
the banking house of Simon Borg & Co..
in this city, and latterly became interested
in enterprises in Philadelphia, making that
city his headquarters. He is understood to
have made between $1,000,000 and $1,500,000during the last year through the rise
in the securities of companies organized
by him.

ON THE CURB.
The feature of the outside market was

Amalgamated Copper. Inside buying
based on dividend prospects and the excellentcondition of the copper market caused
a rise to 99%. It subsequently sold c'S to99% bid. 99* asked. Aside from this specialtythere was little of interest in themarket. Trading was far from brisk, althoughprices were well maintained ex-

jjuoi, oauc», vvmcu were veryweak on reports that the.business outlookof the company was far from satisfactory.Following are the closing prices as reportedby George 3. Lancon & Co., of No.27 William street:
Bid. Asked.American Air Power 7880Amalgamated Copper 901400%Amsterdam Gas, common 34 3414Amsterdam Gas, preferred 58%60Bay State Gas 22%Buffalo Gas 9 10Electric Boat, common 1017Electric Boat, preferred 4045Electro-Pneumatic 1114Flemington Coal & Coke 2426Gramophone 8384Havana Commercial, cor/mon 27 2814Havana Commercial, preferred 6668International Power 7078International Pump, common 2425International Pump, preferred 6614 67Kentucky Distilleries, common 16Kentucky Distilleries, preferred.... 54 57National Salt, common . 45National Salt, preferred 7478N Y Vehicle & Transportation 25% 25%N E Vehicle & Transportation 11% 12%Otis, Common 3233Otis, preferred. 89% 90%Pneumatic Horse Collar %14Royal Baking Powder, preferred..., 98% 98%Rubber Goods, common 2626%Rubber Goods, preferred 81 %82Standard Oil 456438Standard Gas. common 112Standard Gas, preferred 130138Syracuse Gas 15 18Tennessee Copper 19% 20%Union Copper Mining Company 30 40Vehicle, common 101104Vehicle, preferred 116123Western Gas 9899Distilleries of America 2224Distilleries of America, preferred.... 61 62

anotherTron and coal
TTJTTQT T"NT TT7V OnTyrrTT
x J.v u )j x XXI X XXU UVU Hi.

It Is Second in Importance Only to the
Tennessee Coal & Iron

Company.

Birmingham, Ala., July 13..The Sloss
Iron and Steel Company went out of existenceto-day as a separate organization.
A new company was organized to include
the Sloss Company, the American Coal
Company, On- Ensley furnace, at Sheffield,
tne Philadelphia furnace at Florence, and
the Gulf Creek Coal and Coke Company.ft is probable that this combination will
effect a consolidation with the Alabama
Coal and Iron Company, recently organizedby the International Trust Company, and
the John Skelton Williams syndicate.This new company will rank second in
importance only to the Tennessee Coal,Iron and Railway Company. Its stock will
probably be listed on the New York Stock
Exchange wit bin the next sixty days.
GLUE TRUST ORGANIZES

WITH $35,000,000 CAPITAL.
The Combination Will Retain $10,000,-'

000 in Its Treasury for
Emergencies.

The latest trade combination Is the
United American Glue Company, which, it
Is understood, will soon be floated with a
capital of $35,000,000, of which $15,000,000
is preferred and $20,000,000 common stock.
The company, it is proposed, will keep in

its treasury $5,000,000 of each class of
stock.
The officers are: President. D. Webster

King, of Boston; vice-presiden't, Frederick
Vogei, of Milwaukee; second vice-president
and general manager. King Upton, of Boston;treasurer. Charles Delaney, of Philadelphia.Louis C. Haughey, of Chicago,
will be general manager.
The New York office of the prospective

corporation is at No. 66 Broadway.
Live Stoolc Market.

New York, July 13.
BEEVES.Receipts, 917 head. Nothing doing;

feeling steady. Cables lower; lire cattle at London,
11 He.@12tic. per lb., dressed weight; refrigerator
beef at Liverpool, 7c. per lb. No shipments to-day;
none to-morrow.
CALVES.Receipts, 442 head; 725 on sale. Dull

and 25c.(250c. lower; more than 500 head unsold.
Veals, $4*8*6.75; tops, $7. City dressed veals weak
at Oc.tftlO^c. per lb.; choice, lie.
SHEEP AND LAMBS--Receipts, 2,506 head;

eleven and a half cars on sale. Sheep easy: lambs
firm for good stock; common and medium slow;
two and a half cars unsold. Sheep, $3(a$4.25 for
common and medium; lambs, $5@$7.25; no choice
here.
HOGS.Receipts, 761 head; none for sale. Nominallyhigher at $4.60@$4.65. ,
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At the Real Estate Salesroom yesterday

Herbert A. Sherman offered In foreclosure
the three four-story brick dwellings, eacli
on lot 16.8x100.11, Nos. 252, 254 and 256
West Ninety-ninth street, and the plaintiff,
Frances H. Catlin, built them for a total
of $54,000.
D. Phoenix Ingraham & Co. sold in foreclosurethe three-story frame dwelling and

stable on plot 109x306, on the northwest
side of Broadway, 199 feet northeast of
Weber's lane, Kingsbridge, extending
through to Church street, to Wilson Marchbankfor $22,660. Mr. Marchbank bought
the property for a client of Guggenheiuier,
Marshall & Untermyer.
William Kennelly sold in foreclosure the

four-story brick tenement, with store, on
lot 24.8x100, No. 586 Second avenue, to
David ltosenfeld for $18,350.
Bryan L. Kennelly A Co. sold in foreclosurethe four-story brick flat on plot 28x

118.5, No. 544 East One Hundred and Fiftyfirststreet, to James Hanson for $14,583.
Richard V. Harnett & Co. offered ir. foreclosurethe three-story brick dwelling on lot

01-V-10O X'r, 'AA<> TCfitt Sov-nn tv-nlnlli atroot

and it went to the plaintiffs, Jeremiah P.
and Isaac R. Robinson, as trustees, at
$10,000.
A. E. & E. A. Karelsen have sold for

Richard H. Clark, Jr., to Morris Nelnian
at $100,000, the flve-story factory building,
No. 401 West One Hundred and Twenty-
fourth street, on the northwest corner of
Columbus avenue, now occupied as knitting
mills by M. Xeiman's Sons. In part pay-!
ment Mr. Neiman gives the five-story fiat,
with two stores, corner of Seventh avenue
and One Hundred and Thirtieth street.

S. Wacht has bought the two flve-story
brick tenements on the west side of Nor-
folk street, 75 feet north of Broome street.
It is reported that he has already sold one
of them and will dispose of the other.
Mrs. J. J. Duffy has sold the three-story

brick and stone dwelling, on lot 16xflfl.ll,
No. 235 West One Hundred and Thirtysixthstreet.
Charles It. Faruolo & Co., together with

H. Lear Rosenbaum, have sold for Bella
Bergoffen to Mayer & Oppenheim the flvestoryflat. No. 104 Avenue B. on lot 21x65,
for $18,000. The buyers have leased the
same premises to H. Lear Rosenbaum for

AMERICAN COTTON
OIL MAKING MONEY

Will Pay Five Per Cent
Dividends on Its CommonStock.
The recent marked improvement In the

market valuation of American Cottoa Oil
common Is based upon the splendid earningsof the property, which have led to
steady accumulation by Insiders. It Is reportedfrom good sources that the next dividendon the common stock will be at Ihe
rate of 5 per cent per annum. This will
make the second distribution to the commonstockholders, the first payment of 3
per cent having bee 1 made on December
1, 1896. The outstanding stock of the companyis about $34,000,000, of which about
$20,000,000 is common stock. Dividends
on the preferred have been paid at the rate
of 0 per cent continuously from June, 1802.

It is officially announced that the Dis.
tilling Company of America has formallytaken possession of the majority Interests
In the American Spirits ManufacturingCompany, the Kentucky Distilling and
Warehouse Company and the Standard
Distilling Coinnanv. The formal trnnsfer
of these securities, which were depositedwith the Central Trust Company, was
made to the incorporators of the DistillingCompany of America ut the legaloffice of the company in Jersey City. It is
understood that owing to the oppositionof the minority holders of American
Spirits Manufacturing stock to the plan of
absorption, as offered by the DistillingCompany, the various constituent concernswill retain their corporate existence.

Real Kistate Transfers, July 13.
Commonwealth are., w. s.. 375 ft. n. of

Mansion St.. 25x100; Charles M. Curtis
to Adolph L. Hake $1,60041st St., s. s., 500 ft. e. of 8th ave., 24x08.9; Abraham Perlman et al, excrs.,etc., to Eugene C. Lndin 10,000170th St.. m. s.. 102 ft. e. of Valentine
ave.. 50x09.8; Thomas McAdam. referee,to Julia A. W'insor 1,200179th st., s. s., 102 ft. e. of old line Velentineare., 50x99.8; Julia Wiusor to
Frederick Emanuel 5,60014th st., n. s. 100 ft. e. of 3d ave., lOx
103.3: Gumpert Seede to George V. N,Baldwin 38,00020th st.. n. s.. 330 ft. w. of 5th ave.,
28x92; Joseph 8. Dodge, Jr.. to HenriettaA. Webb 45,000St. Ann's ave.. n. w. cor. 157th st., 25x
100x25x25; Error Abram Abclman and
another to Margaret Boughton, et al. 27,900Morris ave.. n. w. cor. 150th st.. 59.2x
100: Augustus Van Wyck to LeopoldHatter ^ 11,825
100; Grosvenor S. Hubbard, referee, to
Joseph Hamerschlag and another 20,000

121st st.. s. s., 225 ft. p. of Pleasant ave.,
23x80x irreg.; William P. Crowell to
Catherine Taylor 3,000

Madison ave.. n. w. cor. 88th at., 100.8x
138.11; Louis It. Hns'orouck to Samuel T.
Buaey 30,000Pelham ave., s. w. s.. at n. w. s. Lorillard
St., 50x100; Ellen E. Reams to John C.
Heintz 6,500Courtlandt ave.. Xo. 505. 20.7x100: onesixthpart; Helen M Fritz, by guardian,
to Melrose Turn Verein 2,000

Same property; Emeline Phelan to same,
one-sixth part 2,000

Same property; Robert C. Fritz, et al, to
same 8,000

7th ave., w. s., 26 ft. s. of 21st st.. 20x
71.11 Margaret C. Ralston to John T.
Daiidsan 18,000

5.3d st.. n. s.. 122.5 ft. w. of .3d ave.,
27.7x100.5: Lambert 9. Quackenbush,
excr, to Pincus Lowenfeld and another. 20,000

53d at., n. s., 95 ft. w. of 3d ave., 27.5x
100.5; same to same 20,000

6.3d st.. Xo. 147, n. s.. 18.6x100.5; George
V. X. Baldwin to Esther Seide 17,750

Lots 162 and 16.3. block D, amended map
Mapes estate: H. P. Rose to John B.
Conlon and another 1,100

3d n vp 11 w s 21 ft ft n e r,f 1S4tVi
St., 47.6xl00x irreg.; James M. Veader,
excr. and trustee, to Charles A. Flammer 20,000

2d are.. No. 668, e. s., 10.0x52.10: John
Vincent, referee, to Pauline Oppenheimer 8,300

Eagle ave., n. e. cor. 161st st., 100x100;
Henry D. Cochrane, as excr., to Stephen
G. Thomas artd another 6.000

St. Nicholas ave.. No. 712, e. s., 21x100;
Chauncey S. Truax, referee, to Annie J.

Kent 24,000
10th st.. No. 379 East, 25x94.9; Charles
Naarden to Jonas Weil and another 16,500

85th st.. s. s.. 325 ft. e. of 5th ave.. 25x
102.2; Chas. Gulden to Julia E. Cameron 24,900

57th st.. No. 17 East, 16x100.5; Charles
T. Parker to Richard T. Parker 20,010

Lots 154 and south Vi lot 155, amended
map Cammann estate: Frederick ,T. Middlebrookto Henry P. Mock and another. 1,538

Lot 116, same man: Frederick J. Middlebrookto New York Realty Bond Exchangeand Trust Companr 1,575
Lot 150 and north V\ lot 155, same property-same to Arthur Hsmmerstein and

a&oUuur 1#538
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about twenty-one years at an annual rental
of $1,5(0 and all repairs.
Stephen G. Thomas has bought the old

four-story high stoop brownstone front residence,with lot 25x98.9, No. 24 East Twenty-secondstreet. A business building will
replace the old residence, as the demand
for store and loft accommodation in this
neighborhood Is steadily increasing.
Four five-story brick* flats, each 25x84.6,

are to be built at Xos. 106 to 112 West One
Hundred and Ninth street, by Edward
Margolles. Their total cost is computed at
$96,000.
William H. Ebllng. Jr., will build four!

three-story frame flats, 21.4x65 each, on the
west side of Cnuldwell avenue. 47 feet
north of Cedar place, at a total cost of
$32,000.
Two four-story brick flats, 20x65 each,

and costing together .$16,000, are to be
built on the west side of Franklin avenue,
100 feet south of One Hundred and Seventyfifthstreet, by Catherine McNulty.
The Metropolitan Street Railway Companyis to erect a one-story brick car storage'house,35.6x119.7, on the south side of

One Hundred and Forty-seventh street, 66
feet east of Seventh avenue, at a cost of
$4,500.
The First Presbyterian Church at Morrisaniawill expend .$3,500 In alterations to

its one-story and basement brick church
edifice on the west side of Washington
avenue. 145.2 feet south of One Hundred
and Sixty-eighth street.
Thorwflld Stall knecht, who has been

with the Central Trust Company for fulhascore of years, has been elected second
vice-president of the New York RealtyBondExchange and Trust Company. He
will have charge of the trust business of
this company.
Russell Sage has loaned $200,000 at 5 per

cent yearly interest to Louis Mendelson
on his property at the northwest corner of
Central Park West and One Hundred and
Second street. The mortgage matures In
five years.

Financial.

To the Stockholders of the
American Spirits

Manufacturing Company.
Pursuant to a resolution passed at a meetingof stockholders of the American Spirits

Manufacturing Company, the undersigned
have been appointed and have agreed to act
as a committee to take such action as may
be necessary to protect the interests of the
holders of stock. Stockholders desiring to

participate must deposit their stock with
the City Trust Company of New York,
No. 36 Wall Street, Manhattan Borough,
who will act as depositary for the Committee,and who will issue participation certificatesagainst stock deposited. A payment
of ten cents per share must be made at the
time of the deposit of stock. All stock
must be deposited on or before July 21st,
1899, after which date no stock will be receivedexcept upon terms to be imposed by
the Committee.

Copies of the agreement may be had at
the office of the City Trust Company of
New York.

Dated New York, July 10th, 1899.
BERT REISS,
HUGH V. RODDY, JR.,
LEW IS W. BABCOCK.

Committee.
J AMElS C. CHURCH,
WALLACH A COOK,

Countiel.

To the Stockholders o!

THE AMERICAN SPIRITS MANUFACTURINGCOMPANY.
THE KENTUCKY D1S11LLEKIES &

WAREHOUSE COMPANY.
THE SPIRITS DISTRIBUTING COMPANY,and
THE STANDARD DISTILLING X DISTRIBUTINGCOMPANY.
Referring to advertisement of tlie undersigned,dated June 20, 1899, notice is hereby

given that the agreement dated June 21,
1899, under the terms of which a majority
of the stocks of the above-named Companieshave been deposited, is hereby declaredbinding, operative, and effective.
The organizers have agreed, In

order to afford an opportunity for

absent shareholders to deposit their

holdings, to extend the time for depositof stock until July 20, IS!)!).

Central Trust Company of New York
By F. F. OLCOTT, President.

The State Trust Company,
By WALTER S. JOHXSTOX. President.

WHEAT.
Q..v» naaiiiro JliformoUon tl,n mnvomonia

of wheat.
Terms, $10 per mtnth, in advance. Money refundedif not as stated. Address

HERBERT,
27 Kllby Street, Boston, Mass.

Saving:# Banks.

"SEAMEN'S BUNK FOR SAVINGS.
74 and 76 Wall Street.

THE TRUSTEES HAVE ORDERED THAT INTKHTJlflTrlannoifore onfitlasl fViovotn

under the by-laws, and in accordance with the
savings banks laws, for the six months ending June
30, 1809. as follows:
On accounts not exceeding three thousand dollars

at the rate of FOUR PER CENT per annum.
On accounts larger than three thousand dollars

and which exceeded said amount prior to the limitationof deposits by statute, at the rate of TWO
AND A HALF PER CENT per annum.
Payable on and after Monday. July 17, 1899.

WILLIAM C STURUE8, President.
DANIEL BARNE9, Cashiet

* New York. June 23. 1809.

REAL ESTATE
Toledo BreweBles In a Trust.

Toledo, O., July 13..Iti was announced yesterday
that the Grasser & Brand; Brewery, of this city, Is
to pass into the hands of an Eastern syndicate on
January 1. The option Mjas obtained a f«W days
ago, and the price given is' $550,000.

Lamp Chimney Co. Sold.
Toledo, O., July 13..The American Lamp ChimneyCompany has transferred its interest in theplant in this city to the S|acBeth-Evan Company.The price paid is said to be' large.

Financial.

An Issue will be madeiin Berlin by Mr.
S. Bleichroder, the Deutsche Bank,
and the Dresdner Bask; in London

by Messrs. J. S. Morgan &
Co., also in Frankfort
and in Amsterdam,

United States of Mexico
5% Consolidated

External Gold Loain of 1899.
£22,700,000.

R. Marks, 463,080,000.
United States Gold Dollars, $110,095,000.
PRINCIPAL AND INTEREST PAYIABLE IN GOLD.

FREE OF ALL MEXICAN TAXES,
PRESENT AND FUTURE.

In Bonds to Bearer, of the Denomination
of £20, £100, £'200, £500 nnrt £1,000,
and ilie Equivalents iu Marks nnd U. B* Dollars.

Principal and interest of the bonds are

payable in gold, free from all present and
future Mexican taxes, at the option of the
holder,.in New York in American gold
of the present standard of weight and fineness

at $4.85 per pound Sterling j in Londonin pounds Sterling p in Germany in
marks at Rm. 20.40 per pound Sterling,
and in Amsterdam in Dutch Florins at the
sight rate on Berlin.

23 Wall Street.
New* York. July 12. 1-899.

au bvuutvkiuu nlbu lilt. MilUtC-UlCUUUUCU IJBDE3
and Bankers and the National Bank of Mexico we
have entered into a contract with the United States
of Mexico for the cenversion of its existing foreign
debt, and pursuant thereto we are prepared to receiveapplications for bonds of the above issue at
9914 Per cent of their par valne, together with interestaccrued from July 1, 1889. to time of payment.to wit: $965.15 and interest per bend of
$970 or £200.
Terms of payment are as follows:
5 per cent on application (to be returned to the

extent that bonds are not allotted^
5 per cent on allotment.
Balance at the option of the subscriber -xay time

before September 1, 1899.
The right is reserved to reject *.ny application

and to allot in any instance a small «r amount
than the amount applied for. In default of pay
ment in full by any purchaser, his allotment and
any payments thereunder will be liable to forfeiture.

Pending the issue of the definitive bonds, transferablereceipts will be issued for payments, and unlessbonds of other denominations are asked foi
bonds of £200 ($970) will be supplied.
The bonds, or their proceeds, are intended exclusivelyto retire the existing foretign loans of the

United States of Mexico, viz.: the C per cent loans
of 1888, 1890, and 1893. and the 6 per cent
Tehuantepec loan heretofore issued! in London and
Berlin.
The bonds are in coupon form,; and art of the

following denominations:

P9(l onuol 107 TT H O/ilS

standard of weight and fineness.
£100 equal $485 U. 8. Gold Coin, of the present

standard of weight and fineness^

£200 equal $970 U. 8. Gold Cointof the present
standard of weight and fineness.

£500 equal $2,425 U. 8. Gold Cointof the present
standard of weight1 and fineness.

£1,000 equal $4,850 IT. S. Gold Coinlof the present
standard of weight and fineness.

The bonds offered are secured by special hypothecationof 62% of the import and export duties of
the United States of Mexico. These duties are
collected through the sale of customs certificates
by the National Bank of Mexico and remitted direct
to Mr. S. Bleichroder for account of the issuing
houses by said Bank, the Mexican Government beingpledged to maintain a margin of 10% above the
amounts required and to make up any deficiency
fifteen days before maturity of coupons due and
bonds drawn.
The entire issue of bonds as to be retired within

forty-five years at par by semi-annual drawings
(the first, drawing to take place in June, 1900) or

oy purcnases in uie uiameb n anmo etui uu inaue nt

under par.
After July, 1909, the amount of any< drawing may

be increased, or the entire loan may be paid off
on three months' notice.

Interest is payable quarterly, on January 1st,
April 1st, July 1st, and October 1st in each year.
Of the above described bonds, £5,000,000 are re.

served for allotment in this country and in Holland.The issue in England and Germany at the
present time will be limited in favor of holders of
the existing bonds, who will be given a right of
conversion.
The Custom House Receipts of the Mexican Gov.

ernment for a series of years back, as officially
stated by the Financial Agent of the Government,
have been:

1893-4, $16,359,031 silver, of whichi62% would be

$10,142,599 silver.

1894-5, $18,965,848 silver, of which 62% would be

$11,758,825 silver.

1895-6, $22,571,072 silver, of which 62% would be

113,994,064 silver.

1896-7, 122,912,922 silver, of which 62% would be
$14,206,011 silver.

1897-8, $22,582,437 silver, of which 62% would be

$14,001,110 silver.

1898-9 (11 mos. only), $24,709,076 silver, of which
62% would be $15,319,627 silver.

The annual interest and sinking fund requirementsfor the entire external debt of Mexico, as

consolidated by the new issue of bonds, is only
about $6,200,000 *Gold or at present exchange about
$13,000,000 silver.

Applications win be made in due time for the
listing of the bonds on the New York Stock Exchange,as well as on the Stock Exchanges of LondoiBerlin, Frankfort, and Amsterdam. ,

S' ASCRIPTION BOOKS OPEN AT
OI R OFFICE AT lO A. M. WEDNESDAY.JT'LY 12. 181)9, AND WILL
CLOSE ON NOTIFICATION FROM
BERLIN OR LONDON.

J. P. MORGAN& CO.


